








































































学校编码：10384                                  分类号     密级       






   
硕  士  学  位  论  文 




An Empirical Research on Market Reaction to Share 
Repurchases Announcement and Its Determinants for the 





专  业 名 称：企 业 管 理 
论文提交日期：2009 年 4 月 
论文答辩时间：2009 年   月 
学位授予日期：2009 年   月   
  
答辩委员会主席：           
评    阅    人：           
 

































另外，该学位论文为(                            )课题(组)
的研究成果，获得(               )课题(组)经费或实验室的资助，
在(               )实验室完成。(请在以上括号内填写课题或课题
组负责人或实验室名称，未有此项声明内容的，可以不作特别声明。) 
 
声明人(签名)：          
















































(     )1.经厦门大学保密委员会审查核定的保密学位论文，于   
年  月  日解密，解密后适用上述授权。 







                             声明人(签名)：          
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Share repurchases originated from USA have been widely used since 1980s. It is 
an alternative form of dividend payout policy and capital operation for the listed 
companies in western countries. Compared with developed western countries, China 
develops slowly in share repurchases. Confronted with many difficulties, listed 
companies in China are in need of various financial policies. Therefore, it is of great 
significance to promote the awareness and understanding of share repurchases. 
This study examines the market reaction to share repurchases announcement and 
its determinants for the listed companies in China with event study and multivariate 
regression. This paper uses a sample of announcements from 2005 to 2008, and finds 
a positive reaction to the announcements. Further, the market reaction is still positive 
across the repurchase targets and firm size. In addition, multivariate regression results 
state that idle cash and operation cash flow to current liablities are significantly 
negatively associated with the market reaction to the announcement, whereas market 
to book ratio has a significant positive association. 
Seven chapters are included in this paper as follows: 
Chapter 1: Introduction. Research background, research framework and research 
strengthes are discussed briefly in this chapter. 
Chapter 2: Literature Review. A review of theories of share repurchases, market 
reaction to share repurchases announcement and its determinants.  
Chapter 3: A review of the Institutional Background of Share Repurchases in 
China. 
Chapter 4: Research Hypotheses. Hypotheses are developed on the market 
reaction to share repurchase announcement and its determinants. 
Chapter 5: Research design. Data collection and model development are 
presented. 
Chapter 6: Empirical Results and Discussion. Empirical results of univariate 
analysis and multivariate regression analysis are discussed. Robustness checks are 














Chapter 7: Conclusions and limitations. Main conclusions and research 
limitations are discussed as well as future research. 
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